



























(J\ YDJ\ W|EEZHEHV IRUUiVEyO V]iUPD]y LQIRUPiFLyN |VV]HVVpJH
DPHO\HW HJ\LGHMĦ IHOGROJR]iVUD V]iQQDN pV HJ\HJ\V]HUL85, KDWiUR]
PHJ -REEDQ PRQGYD HJ\ ZHEODS HJ\ ZHEHV IRUUiV DPHO\ WRYiEEL
ZHEHV IRUUiVRNDW IRJODOKDW PDJiED HJ\HWOHQ N|]|V HJ\VpJNpQW YDOy
IHOGROJR]iVUD pV D]RQ HJ\HGOL ZHEHV IRUUiV 85,MH KLYDWNR]LN Ui
DPHO\QHPIRJODOWDWLNEHQQH
(]DPHJKDWiUR]iVNLFVLW ERQ\ROXOWQDN WĦQLN pVPpJD]85,U|YLGtWpVWVHPLVPHUMN
$]85,D]8QLIRUP5HVRXUFH,GHQWLILHU U|YLGtWpVHDPL HJ\VpJHV HUĘIRUUiVD]RQRVtWyW MH














$NDUDNWHUHVE|QJpV]ĘNNDUDNWHUHV IHOOHWHQ IXWQDNHEEĘODGyGyDQJUDILNXV WDUWDOPDN




MHOHQtWVHQHN (]HQ NpSHVVpJHLW NO|QE|]Ę SOXJLQHN VHJtWVpJpYHO OHKHW EĘYtWHQL1pSV]HUĦ
JUDILNXVE|QJpV]ĘN0R]LOOD)LUHIR[*RRJOH&KURPH,QWHUQHW([SORUHU2SHUD6DIDUL
$E|QJpV]ĘND+773 SURWRNROOW KDV]QiOMiNDZHEROGDODNPHJMHOHQtWpVpKH] HPHOOHWW
















 +70/+\SHU7H[W0DUNXS/DQJXDJH ± KLSHUV]|YHJHVMHO|OĘQ\HOY
 ;0/([WHQVLEOH0DUNXS/DQJXDJH
 +773+\SHU7H[W7UDQVIHU3URWRFRO ± KLSHUV]|YHJiWYLWHOLSURWRNROO








YHUQHN QHYH]]N (] D IRO\DPDW ~J\ Qp] NL KRJ\ D IHOKDV]QiOy EHJpSHO HJ\ ZHEFtPHW
85/DE|QJpV]ĘFtPVRUiEDPDMGH]DZHEODSNpUpVWRYiEEtWyGLNDPHJIHOHOĘNLV]ROJi
OyQDN (] SHUV]H QHP LO\HQ HJ\V]HUĦ +D SO D IHOKDV]QiOy EHJpSHOL D
KWWSZZZHNWIKXNRQ\YWDU FtPHWDNNRU HJ\'16 NLV]ROJiOyPHJKDWiUR]]DD]85/KH]
WDUWR]yNLV]ROJiOy,3 FtPpWPDMGH]WDFtPHWYLVV]DNOGLDNOLHQVQHN$'16NLV]ROJiOyW
~J\OHKHWHONpS]HOQLKRJ\WDUWDOPD]HJ\WiEOi]DWRWDPHO\EHQPLQGHQD]LQWHUQHWUHFVDWOD










$ VWDWLNXV ROGDODN D]RN PHO\HN WDUWDOPD VRVHP YiOWR]LN (]HN D] ROGDODN W|EEQ\LUH
HJ\V]HUĦ LQIRUPiFLyN|]OĘROGDODNPHO\HNHWDNpV]tWĘMNHOKHO\H]DV]HUYHUHQpVPLQGHQ
OHNpUpVDONDOPiYDOXJ\DQDEEDQDIRUPiEDQNDSMDPHJDNOLHQVDV]HUYHUHJ\V]HUĦHQFVDN
WRYiEEtWMD D] iOORPiQ\ WDUWDOPiW$] LO\HQ ROGDODN HOĘQ\H KRJ\ J\RUVDQ HONpV]tWKHWĘHN
QLQFVV]NVpJKR]]iNO|QV]RIWYHUHNUHQHPLJpQ\HOQHNDGDWEi]LVWYDJ\YDODPLO\HQV]HU
YHUROGDOLV]NULSWQ\HOYHW$]LO\HQROGDODNNLWHUMHV]WpVHOHJW|EEV]|UKWPO
$GLQDPLNXV ROGDODN WDUWDOPD H]]HO V]HPEHQ QHPiOODQGy KDQHPPLQGHQ OHNpUpV DO
NDOPiYDOYiOWR]KDWDWWyOIJJĘHQKRJ\DIHOKDV]QiOyÄPLWFVLQiO´DZHEROGDORQ$]LO\HQ



















































NHQ\ D] ROGDO DNNRU QHKp] ROYDVQL D V]pOHV LOOHWYH NHVNHQ\ VRURNDW $ IL[
HOUHQGH]pVQpON|QQ\HQWXGXQNWHUYH]QLXJ\DQLVD]ROGDOV]pOHVVpJHiOODQGy,O\HQNRU
JRQGROQLNHOOD]RNUDDIHOKDV]QiOyNUDLVDNLNNLVIHOERQWiVVDOQp]LND]ROGDOW








ROGDO HVHWpQ HOpJERQ\ROXOWWiYiOLN D]ROGDOW WDUWDOPD]y WiEOi]DW1DSMDLQNEDQPiUD






























JHEEHQ VRNDQ NULWL]iOWiN D SURJUDPRW KRJ\ QHP NpV]tW V]DEYiQ\RV NyGRW pV IHOHVOHJHV
UpV]HNHWUDNDJHQHUiOWNyGEDQDSMDLQNUDD]RQEDQH]PiUVRNDWYiOWR]RWW$'UHDPZHDYHU
UHQGNtYO QpSV]HUĦ MyO KDV]QiOKDWy V]ROJiOWDWiVDL PLDWW WDUWDOPD] &66 V]HUNHV]WĘW )73
NOLHQVW DPHOO\HO OHKHWĘVpJ YDQ D WiYROL WiUKHO\KH] YDOy FVDWODNR]iVKR] tJ\ HJ\ SLOODQDW
DODWWIHOW|OWKHWMNUiiOORPiQ\DLQNDW$&6DVYHU]LyWyONH]GYHPHJWDOiOKDWyEHQQHD]~Q
6SU\ NHUHWUHQGV]HU DPHOO\HO N|QQ\HGpQ HOKHO\H]KHWQN D] ROGDORQ PRGHUQ YL]XiOLV HOH
PHNHW SO OHQ\tOy PHQNHW YDJ\ ODSR]KDWy WDUWDOPDW 7HUPpV]HWHVHQ D 'UHDPZHDYHU D








í 2SHQD5HFHQW ,WHP LWW OiWKDWMXND]XWROMiUDV]HUNHV]WHWW GRNXPHQWXPRNDWD]2SHQ
JRPEUDNDWWLQWYDWHWV]ĘOHJHVGRNXPHQWXPRWPHJQ\LWKDWXQN
í &UHDWH1HZ~MGRNXPHQWXPRWKR]KDWXQNOpWUHD'UHDPZHDYHU6LWHRSFLyUDNDWWLQWYD
























$Qp]HWYiOWyJRPERNIHOHWW OiWKDWMXND] pSSHQPHJQ\LWRWWGRNXPHQWXPRNDW ,WWDGKDW
MXNPHJD]ROGDOFtPpWD7LWOH UpV]DODWW$PLWLGHEHtUXQND]IRJPHJMHOHQQLDZHEROGDO
PHJQ\LWiVDNRUDE|QJpV]ĘFtPVRUiEDQ$PHOOHWWHOpYĘ)LOH0DQDJHPHQWJRPEEDOHOpU
KHWMN D] ROGDOUD YRQDWNR]y ÄV]iMW PĦYHOHWHNHW´ LOOHWYH D] HWWĘO MREEUD OpYĘ JRPEEDO
3UHYLHZ'HEXJLQEURZVHUPHJWXGMXNMHOHQtWHQLDZHEROGDOXQNDWDJpSQN|Q OpYĘE|Q
JpV]ĘNYDODPHO\LNpYHO+DQHPOiWQiQN LWWD]WDE|QJpV]ĘWDPHO\LNEHQV]HUHWQpQNPHJ
Q\LWQL D GRNXPHQWXPRW DNNRU H]W D OLVWiW WXGMXNEĘYtWHQL D](GLW%URZVHU/LVW DODWW D
JRPEUDNDWWLQWYD$W|EELJRPEEDOIULVVtWKHWMNDGHVLJQQp]HWHWKDHVHWOHJRV]WRWWQp]HW
EHQOHQQpQNpVDEHtUWNyGKDWiViWQHPOiWMXNDGRNXPHQWXPPHJMHOHQtWpVpYHONDSFVROD
WRV EHiOOtWiVRNDW WHKHWMN PHJ WRYiEEi OHKHWĘVpJ YDQ D NyG HOOHQĘU]pVpUH (] XWyEEL LV
QDJ\RQKDV]QRVGRORJSOPHJWXGKDWMXNPHO\HND]RNDSUREOpPiVHOHPHNDZHEROGDORQ
DPHO\HNDNO|QE|]ĘE|QJpV]ĘNEHQPiVKRJ\MHOHQQHNPHJ




WHQ KDV]QiOW HV]N|]W D QDJ\tWiVPpUWpNpW LOOHWYH OiWKDWMXN KRJ\PHQQ\L D GRNXPHQWXP
PpUHWHpVDYiUKDWyOHW|OWpVLVHEHVVpJH(GLW3UHIHUHQFHV6WDWXVEDU
6]iPRV IXQNFLy SDQHOHNHQ NHUHV]WO pUKHWĘ HO H]]HO J\RUVtWYD D PXQNDYpJ]pVW
'HVLJQHUQp]HWEHQDV]HUNHV]WĘIHOOHWDODWWpVMREEROGDOiQWDOiOXQNSDQHOHNHW
í $OXOD3URSHUWLHV pVD5HVXOWV SDQHOHNOiWKDWyDN
í $3URSHUWLHV ~QN|UQ\H]HWIJJĘSDQHODPLD]WMHOHQWLKRJ\DWWyOIJJĘHQYiOWR]LND
WDUWDOPDKRJ\pSSHQPLDNLYiODV]WRWWHOHP0iVOiWKDWyUDMWDSOHJ\WiEOi]DWpVPiV




Q\pW LV YDJ\PHJQp]KHWMNKRJ\D V]iMWXQNRQ YDQQDNH ÄW|U|WW´ OLQNHN DKROQLQFV
PHJDKLYDWNR]RWWiOORPiQ\

















KHW D SDQHOHN iWUHQGH]pVpUH 0LQGHQ SDQHO PHJIRJKDWy D QHYH PHOOHWWL NLV IJJĘOHJHV
SRQWVRUQiOpVRGDK~]KDWMXNDKRYDV]HUHWQpQN+DQHPWHWV]LNHJ\SDQHOQHYHDNNRUiW
QHYH]KHWMNKD MREEHJpUJRPEEDO NDWWLQWXQN Ui pV D5HQDPHSDQHOJURXSRWYiODV]WMXN







WiNDW DN|]pSVĘ UpV]EHQ YiODV]WKDWMXNNL DKDV]QiOQL NtYiQW WHFKQROyJLiW D MREEROGDORQ
SHGLJD]ROGDOV]HUNH]HWpWYDJ\VDEORQWYiODV]WKDWXQN
$%ODQN3DJH ROGDORQYiODV]WKDWXQNNOLHQVpVV]HUYHUROGDOLWHFKQROyJLiNN|]OLOOHWYH
YiODV]WKDWXQN KR]]i ROGDOV]HUNH]HWHW /D\RXW OHKHWPHJKDWiUR]RWW RV]ORSV]pOHVVpJĦ )L
[HG&ROXPQUXJDOPDVRV]ORSV]pOHVVpJĦ(ODVWLF&ROXPQ ± D]RV]ORSV]pOHVVpJHDV]|YHJ
PpUHWpYHOHJ\WWYiOWR]LNGHDE|QJpV]ĘWĘOIJJHWOHQIRO\pNRQ\RV]ORSV]pOHVVpJĦ/LTXLG




ROGDO +70/ ROGDO HVHWpEHQ D] ;+70/ 7UDQVLWLRQDOW V]RNiV YiODV]WDQL $ /D\RXW
&66QpO YiODV]WKDWMXN D]$GG WR+HDG RSFLyW DPL D]W MHOHQWL KRJ\ D+70/EH UDNMD D






































NXPHQWXPEyO LV D V]|YHJHV WDUWDOPDW EHLOOHV]WHQL D] (GLW3DVWH SDUDQFFVDO YDJ\ D
&75/9ELOOHQW\ĦNRPELQiFLyYDO ,O\HQNRUDV]|YHJHW IRUPi]DWODQXOYLV]LiWQpKDD]RQ
EDQV]NVpJYDQDUUDKRJ\HJ\V]|YHJHWXJ\DQ~J\IRUPi]YDMHOHQtWVQNPHJD]ROGDORQ
DKRJ\PHJNDSWXN0L LV PHJIRUPi]KDWMXN D V]|YHJHW EHLOOHV]WpV XWiQ D] DGRWW IRUPiUD
D]RQEDQ HJ\V]HUĦEE KD D V]|YHJHW D] (GLW3DVWH 6SHFLDO SDUDQFFVDO YDJ\ D
&75/6+,)79ELOOHQW\ĦNRPELQiFLyYDO UDNMXNEH ,O\HQNRUPHJMHOHQLN HJ\DEODNDKRO
NLYiODV]WKDWMXNKRJ\FVDNDIRUPi]DWODQV]|YHJHWDNDUMXNEHUDNQL 7H[WRQO\YDJ\WDUWVD
PHJDV]|YHJV]HUNH]HWpWDWiEOi]DWRNDWOLVWiNDWVWE7H[WZLWKVWUXFWXUHYDJ\DV]|YHJ
V]HUNH]HWH PHOOHWW YLJ\H iW D] DODSYHWĘ IRUPi]iVRNDW LV 7H[W ZLWK VWUXFWXUH SOXV EDVLF
IRUPDWWLQJLOOHWYHYLJ\HiWDV]|YHJHWD]|VV]HVIRUPi]iVVDOVWtOXVVDO7H[WZLWKVWUXFWXUH
SOXV IXOO IRUPDWWLQJ$&OHDQXS:RUGSDUDJUDSK VSDFLQJ RSFLyWEHMHO|OYH D IHOHVOHJHV
VRUN|]|NHW D SURJUDP HOWiYROtWMD D EHNH]GpVHN N|]O $ QRUPiO EHLOOHV]WpV PyGMiW LV iW
WXGMXNiOOtWDQLD]HOĘ]ĘPyGYDODPHO\LNpUHD](GLW3UHIHUHQFHV&RS\3DVWH DODWW
+DHJ\V]|YHJUpV]WNLMHO|OQNDNNRUD3URSHUWLHV SDQHOQpOYDQ OHKHWĘVpJIRUPi]QL$
)RUPDW PH]ĘEHQ YiODV]WKDWXQN QRUPiO EHNH]GpV FtPVRU YDJ\ 3UHIRUPDWWHG N|]|WW $]
XWyEELHVHWpQIL[NDUDNWHUV]pOHVVpJHWDONDOPD]iOWDOiEDQ&RXULHUEHWĦWtSXVWpVPHJWDUWMDD



















WQN PHJ /LQN OpWUHKR]iViKR] NL NHOO MHO|OQL HJ\ V]|YHJUpV]W H]XWiQ YiODV]WKDWMXN D
0RGLI\0DNH OLQN SDUDQFVRW D PHJMHOHQĘ DEODNEDQ SHGLJ NLWDOOy]]XN D]W D] iOORPiQ\W
DPHO\LNUHV]HUHWQpQNXJUDQLDOLQNUHNDWWLQWYD,O\HQNRUD]85/UpV]WLVNLW|OWLDSURJUDP
KD V]HUHWQpQNPHJYiOWR]WDWQL KRJ\ QH DGRNXPHQWXPKR]KDQHPDZHEV]iMW J\|NHUpKH]


















QpQN KLYDWNR]iVVi DODNtWDQL pV D /LQN V]|YHJPH]ĘEH D  MHO XWiQ tUMXN EH D 1DPHG








DV]iMWXQNN|Q\YWiUV]HUNH]HWpQEHOO OHJ\HQ0LHOĘWW HONH]GMNDV]iMW HONpV]tWpVpWYpJLJ
NHOOJRQGROQLKRJ\PLO\HQiOORPiQ\RNUDOHV]PDMGV]NVpJpVD]RNDWYDODPLO\HQUHQGH
]HWWPyGRQN|Q\YWiUDNEDQKHO\H]]N HO(]pUW FpOV]HUĦDNpSHNHW HJ\ NO|Q N|Q\YWiUED
UDNQL$ZHEODSRNRQ NpSHNEHV]~UiViKR]D -3**,)pV31*NpSIRUPiWXPRNDW V]RNWiN
DONDOPD]QL









tUiVW WDOiOXQN D NpSHQ iEUi]ROWDNUyO (]HNHW QHP N|WHOH]Ę PHJDGQL WRYiEEi H] XWyEEL











D] ROGDOXQN LV KDPDUDEE IRJ EHW|OWĘGQL $ &URS VHJtWVpJpYHO PHJYiJKDWMXN D NpSHW D










WpUNpSQHN 0DS QHYH]LN.pSWpUNpSHW DNpSUH NDWWLQWYD D3URSHUWLHV SDQHOHQ KR]KDWXQN
OpWUHD0DS UpV]QpO+iURPIpOHDODN]DWEyONHUOKHWQHNNLDNpSHQH]HND WHUOHWHN WpJOD
ODSEyO RYiOLVEyO YDJ\ SROLJRQEyO &pOV]HUĦ PHJDGQL D NpSWpUNpS D]RQRVtWyMiW PHUW KD
W|EENpSWpUNpSHW LV NpV]tWQND]ROGDORQDNNRUPHJNHOO ĘNHWNO|QE|]WHWQLEiUKDQHP
tUXQND]RQRVtWyWKR]]iDSURJUDPDGQHNLVDMiWRW(]XWiQHOKHO\H]QNDNpSHQHJ\DODN]D
WRW PDMG PHJDGKDWMXN D] DODN]DW KLYDWNR]iViW D /LQN pV D7DUJHW PH]ĘNNHO D]$OWKR]
:(%/$36=(5.(6=7e6

LVPpW DKLYDWNR]iVW OHtUy V]|YHJHW DGKDWMXNPHJ0DMG~MDEEDODN]DWRNDWKHO\H]KHWQND
NpSUH.RUV]HUĦZHEROGDODNHVHWpQD]RQEDQLO\HQNpSWpUNpSHNHWQHPV]RNWDNDONDOPD]QL
$],PDJHV5ROORYHU ,PDJHDODWWOHKHWĘVpJYDQRO\DQHOHPNpV]tWpVpUHDPHO\QpOPHJMH





VpKH] ,O\HQHN D YRQDO]yN VHJpGYRQDODN UiFVKiOyN pV D WiEOi]DWRN LV ,O\HQ D 7UDFLQJ
,PDJH LVD3DJH3URSHUWLHV DODWWGHDUUyOPiUNRUiEEDQYROWV]y
 9RQDO]yNVHJpGYRQDODNUiFVKiOyN
$ YRQDO]y D V]HUNHV]WĘIHOOHW IHOVĘ pV EDO ROGDOL UpV]pQ MHOHQLNPHJPHJN|QQ\tWL D]
HOHPHNSR]tFLRQiOiViWpVPpUHWH]pVpW$]HOUHMWpVpWpVPHJMHOHQtWpVpWD9LHZ5XOHUV6KRZ



















$] ROGDOUD WiEOi]DWRW D] ,QVHUW7DEOH VHJtWVpJpYHO YDJ\D] HV]N|]WiURQD&RPPRQ IO
DODWWD7DEOH LNRQQDO OHKHWEHV]~UQL$PHJMHOHQĘDEODNEDQPHJDGKDWMXND WiEOi]DWVRUDL
QDN V]iPiW 5RZV RV]ORSDLQDN V]iPiW &ROXPQVD WiEOi]DW V]pOHVVpJpWSL[HOEHQYDJ\
V]i]DOpNEDQH]XWyEELHVWpQDPHJDGRWW pUWpND]WMHOHQWLKRJ\DWiEOi]DWDEHIRJODOyHOHP
EHOVĘV]pOHVVpJpQHNKiQ\V]i]DOpNDOHJ\HQ0HJDGKDWMXNDWiEOi]DWV]HJpO\pQHNYDVWDJVi
JiW %RUGHU D FHOOiN EHOVĘ PDUJyMiW &HOO 3DGGLQJ D FHOOiN N|]|WWL WpUN|]W &HOO
VSDFLQJDWiEOi]DWIHMOpFpQHNHOKHO\H]NHGpVpW+HDGHU ± DVRURNDWYDJ\RV]ORSRNDWPHJ
















$]RV]ORSRNV]pOHVVpJpWLOOHWYHDVRURNPDJDVViJiWD3URSHUWLHV SDQHOHQD: pV+ pUWp
NHNQpOWXGMXNPHJDGQLSL[HOEHQGHDV]HUNHV]WĘIHOOHWHQD]HJpUUHOLVEHiOOtWKDWMXN
+DHJ\PiVPHOOHWWOpYĘFHOOiNDWV]HUHWQpQNNLMHO|OQLD]WPHJWHKHWMND]HJpUEDOJRPE
MiQDN Q\RPYD WDUWiViYDO pV K~]iViYDO YDJ\ D 6+,)7HJpU EDO JRPEMD VHJtWVpJpYHO +D
QHP HJ\PiVPHOOHWWL FHOOiNDW V]HUHWQpQN NLMHO|OQL DNNRU KDV]QiOMXN D&75/ EDO HJpU
JRPE NRPELQiFLyW %HiOOtWKDWMXN D FHOOiNRQ EHOOL Yt]V]LQWHV +RU] LJD]tWiVW DPL OHKHW
/HIW EDO± DODSpUWHOPH]HWW&HQWHU N|]pSYDJ\5LJKW MREE LOOHWYHDIJJĘOHJHV LJD]t
WiVWDPLOHKHW7RS IHOO0LGGOH N|]pS± DODSpUWHOPH]HWW%RWWRP DOXO%DVHOLQH FHOOD
DODSYRQDOD$1RZUDS RSFLyEHMHO|OpVpYHODE|QJpV]ĘDFHOOiEDQQHPIRJMDPHJW|UQLD
VRUW +D D+HDGHUW EHMHO|OMN DNNRU D FHOOiW IHMOpF IpON|YpU N|]pSUH LJD]tWiV FHOOiYi





















í KWWS± SURWRNROO OHtUiVD D V]HUYHUUHO YDOyNRPPXQLNiFLyKR] D OHJW|EEE|QJpV]ĘEHQ
HOKDJ\KDWy














6]iMW OpWUHKR]iViKR] YiODVV]XN D1HZ 6LWH PHQSRQWRW $ OpWUHKR]iVEDQ KDODGKDWXQN
OpSpVHQNpQW %DVLF YDJ\DNiUEHiOOtWiVFVRSRUWRQNpQW $GYDQFHG LVPHJDGKDWMXND WXODM
GRQViJRNDW$]HOVĘOpSpVEHQDGMXNPHJDV]iMWQHYpWpVFtPpWH]RSFLRQiOLV$PiVRGLN
OpSpVEHQYiODVV]XNKRJ\QHPKDV]QiOXQNV]HUYHUROGDOL WHFKQROyJLiWD]WN|YHWĘHQG|QW




























WRW ,WWYiODVV]XND%DVLF IOHW pVDGMXNPHJDV]iMW QHYpW OHJ\HQ&KULVWPDVVLWHV]HUYHU







3DJH )RQWRW iOOtWVXN EH $ULDO +HOYHWLFD VDQVVHULIUH D%DFNJURXQG FRORUW iOOtWVXN D





IHOpStWpVpUWIHOHOĘVWiEOi]DWQHPN|]YHWOHQOD]ROGDOWHWHMpQ OHQQH LO\HQNRUHV]QNEH MXW
QDKRJ\D]ROGDOIHOVĘPDUJyMiWiOOtWVXNUDNpVĘEESHGLJPLNRUDOiEOpFHWNpV]tWHQpQND
EDO pV MREE ROGDOL PDUJyW iOOtWDQiQN UD KRJ\ D OiEOpF D E|QJpV]Ę WHOMHV V]pOHVVpJpEHQ




0RVW OpWUHKR]]XND]ROGDOV]HUNH]HWpUW IHOHOĘV WiEOi]DWRW+DPHJQp]]NDPLQWDNpSHW
DNNRU OiWKDWMXNKRJ\ HJ\ RO\DQ WiEOi]DWNHOO DPLQHN VRUDYDQ pVRV]ORSDD WDUWDOPL
VRUEDQ$OiEOpFHJ\NO|QWiEOi]DWOHV]PHUWDOiEOpFPLQWi]DWDD]ROGDOWHOMHVV]pOHVVpJp
EHQ MHOHQ YDQ GH D WDUWDOPL UpV] YLV]RQW N|]pSUH YDQ LJD]tWYD H]pUW OHV]  WiEOi]DWXQN
(]HNHWDWiEOi]DWRNDWOpWUHKR]KDWMXND],QVHUW7DEOH DODWWLVGHHONpV]tWKHWMN/D\RXW PyG
EDQ LV0RVW H] XWyEELW IRJMXN DONDOPD]QL 9iODVV]XN D9LHZ7DEOH0RGH/D\RXW0RGH
PHQSRQWRW PDMG D] HV]N|]WiURQ D/D\RXW IOHW ,QQHQ YiODVV]XN D'UDZ/D\RXW 7DEOH
RSFLyWpVNpV]tWVQNHJ\WiEOi]DWRW$V]pOHVVpJUHpVDPDJDVViJUDQHPNHOO ILJ\HOQLD]W







EyO D V]HUNHV]WĘIHOOHW WHWHMpQ OpYĘ H[LW JRPEEDO/iWQL IRJMXND WiEOi]DWRW D] HOVĘQHN




$ ORJR FHOOiMiQDN DGMXN PHJ D KHDGHUMSJ NpSHW KiWWpUQHN D OiEOpFQHN SHGLJ D
IRRWHUMSJNpSHW
$N|YHWNH]Ę OpSpVKRJ\iOOtWVXNEHD3DJH3URSHUWLHV DODWWD OLQNHNUH pVDIHMOpF HOH
PHNUH PHJDGKDWy IRUPi]iVL EHiOOtWiVRNDW $ /LQNVQpO DGMXN PHJ D /LQN FRORUQDN D
&&D5ROORYHUOLQNVQHNSHGLJD)) V]tQWpVYiODVV]XNNLD]8QGHUOLQHVW\OH
DODWWD+LGHXQGHUOLQHRQUROORYHU RSFLyWHNNRUDOLQNQHPOHV]DOiK~]YDKDD]HJpUIHOHWWH




OHJHV LJD]tWiV 9HUW OHJ\HQ0LGGOH ËUMXNEHD OLQNHWDKRPHEORJpV HYHQWVV]|YHJHW
-HO|OMNNLĘNHWHJ\HVpYHOPDMGiOOtWVXNEHDIRUPi]iVXNDWIpON|YpUUHPDMGD/LQN UpV]EH






HJ\VpJHNHW KHO\H]]N HO NO|Q EHNH]GpVEHQ (17(5 VHJtWVpJpYHO D]$ERXW 7KLV 6LWH
QDNiOOtWVXQNEHD)RUPDW DODWW+HDGLQJWXJ\DQtJ\D],PDJH*DOOHU\HVHWpQLV$V]|YH













O\LN VWtOXVW PyGRVtWDQL DNNRU NDWWLQWVXQN GXSOiQ D VWtOXVUD PRVW D V]RYHJUH pV D /LQH
KHLJKWRWiOOtWVXNSL[HOUH
$N|YHWNH]ĘOpSpVDEDOROGDOLRV]ORSEDQDJDOpULDHONpV]tWpVH(KKH]HJ\WiEOi]DWRWIR
JXQNKDV]QiOQLPHQMQND],QVHUW7DEOH PHQSRQWUDD5RZV D&ROXPQV DV]pOHVVpJ









IRUPiWXPRW LOOHWYH D V]RYHJ VWtOXVW 5DNMXN EH D SDFNHWVMSJ NpSHW D PHJIHOHOĘ KHO\UH
DGMXNPHJQHNLDNHS&ODVVWiOOtWVXND]$OLJQW/HIWUHpVD+6SDFH OHJ\HQSL[HO
$N|YHWNH]ĘJRQGD]KRJ\D]RV]ORSRNV]|YHJHLKLiEDYDQQDNNO|QRV]ORSEDDFHOOiN
NHUHWHPHOOHWV]LQWH|VV]HpUQHN H]pUWD V]RYHJ VWtOXVQDNEHNHOOiOOtWDQLD%R[ FVRSRUWQiO












PiW $ PLQWDBROGDOV]HUNH]HWMSJ NpSHQ OiWKDWMXN D] ROGDO IHOpStWpVpW D] HJ\HV WDUWDOPL
EORNNRNDWD]RNPpUHWpWpVD]RQRVtWyMiW
+R]]XQN OpWUH HJ\ ~M V]iMWRW D 6LWH0DQDJHUEHQ$GMXQN QHNL QHYHW pV YiODVV]XN NL
PXQNDN|Q\YWiUNpQWD]HOĘEE OpWUHKR]RWWN|Q\YWiUDW+R]]XQNOpWUHHJ\~M+70/pV&66
iOORPiQ\WpVPHQWVNHOĘNHWSOLQGH[KWPOpVVW\OHFVVQpYHQ$VWtOXVRNDWFpOV]HUĦNO|Q













í VLWH,QVHUW± $WLQVHUWLRQSRLQW,'± VLWH
íPHQX,QVHUW± $IWHUVWDUWRIWDJ± VLWH,'± PHQX
í KHDGHU,QVHUW± $IWHUWDJ± PHQX,'± KHDGHU
í FRQWHQW,QVHUW± $IWHUWDJ± KHDGHU,'± FRQWHQW
í VLGHEDU,QVHUW± $IWHUWDJ± FRQWHQW,'± VLGHEDU


































ORQS[SDGGLQJMDpV LO\HQNRUD] HOHPV]pOHVVpJpKH]KR]]iDGyGLNDEDO pV MREEROGDOL










$ +HLJKW HVHWpEHQ KDVRQOy D KHO\]HW PLQW D] HOĘEE 0LYHO PHJDGWXQN S[ IHOVĘ
SDGGLQJpUWpNHWH]pUWDS[EyOH]OHM|QH]pUWNHOOS[PDJDVViJRWPHJDGQL
(]]HONpV]HQLVYDJ\XQND]ROGDOV]HUNH]HWpYHODN|YHWNH]ĘOpSpVDPHQpVDWDUWDOPL























+DD]ROGDOW MHOHQOHJL IRUPiMiEDQPHJQ\LWMXNDE|QJpV]ĘEHQ OiWKDWMXNKRJ\DPHQ




$ KHDGHUEHQ OpYĘ FtP K HOHPEHQ OHV] D FRQWHQW HOHPEHQ D] DOFtPHN K HOHPEHQ D
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